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$ SUHVHQVDEXR

2 REMMIYR GHWID SXEQFDG¥R « RUHQVIDU RV DIJHOWAV SYEQFRV TXDQWR ¢V YHGDO HV
[P SRWDV SHD GUMDSER H RV SIRFHGIP HQVRV TXH GHYHP VHU REVHUYDGRV HP DQR
HBILVRLDO

&DEH GHWIDFDU TXH D GUIMDGYR HAIVRIDOWAP FRP R REMMIR P SHGIU R XWVR GD
HWUXVXLD GD DGP LOIMAUDCYR SYEQFD GH TXDA XHU HMHWD GH SRGHU | HGHLDO HWIDGXDO
GIWUVIDORX P XQLFLSDO HP 1 DYRUGH FDQGLGDVXLD D TXDA XHUFDWR DWHIXLWDQGR DWIP D
LIXD@DGH GH FRQGIS HY QD GLVSXVID HAHLVIRLDO
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2 TXH« FRq;XVm YHGD@GD" ===ssssasasanasanananananansnsnsnsasanananananananananananananunnnnns
4XHP (( RDJ'—QMS]/AEQ:RSDDIIQVF@*WLDN' LE R RN NENENRNERENNNERENENRENRENRNNENENNNNENRRNENRERNENNS.H.H}
$ FRQGXVID YHGDGD ViDP E«P SRGH FRQI LJXWDUDVR GH P SLRELGDGH

4 XDLV ¥R RV UHT XIMVRV GD SXEQFLEDGH LOWIWKFLRQDO s s s sssssasssasussssssnsasasnsnsnnas
2 TXH Q¥R GHYH VHUYHLEXMGR QD SXEQFL.GDCH LOWIWKFLRQDO s s s sssssssasasasasnsnsasas
4 XDLV V¥R RVVISRY GH SXEQFLGDGH LQWIMKFLRQDO = ssssssssmsasasasasasasasasasansnsnnnnas
4 XDLV ¥R RVVISRV GH SXEQFLGDGH LQWIMXFLRQDOYHGDGRV WV P HVHV DQVAV GDV

4 XDLV ¥R RVMSRVY GH SXEQFLGDGH LOQWIWKXFLRQDOSHLP IMGRV WV P HVHY DQVIAV
GOV (O HV' wuvassmssmssnssnsnssmssmssmssnssssnssnssnssnssnssssnssnssnssnssnsassnssnssnssnssnsnns
1 RP HX HWIDGR IRLFUDGR XP GRIRVSR V@RJDQ SDUD D JHW¥R VRGR R P DWAUDO
TXH FRQWYHUHWH QRIRVSR GHYH VHUVXVSHQVR GXDQWH R SHURGR YHGDGR"  =sssssesses.
,P SRUD R | DVR GHWH P DVAUDOWUMGR SLRGX] LGR DQWAV GR SHURGR YHGDGR'" =+ +-+:
2 TXHID]HUFRP SMFDV GH RELDV SYE@FDV TXHFRQWP DVP DUFDVRX V@RIDQ GR

* RYHLQR) HGHUI)( WIDGXDORX ' IMUIMID®)  ssssssssssssssssssssssnssssnasnasnsnannannunnnnnn
&RP R LGHQVU LFDUGXLDQWA R SHURGR YHGDGR DV SMFDV GH REWD SXEQFLGDGHV

GHFRUHQWAV GH FDVRV GH J UDYH H XU HQVIH QHFHVWMLGDGH SYEQFD UHFRQKHFLGDV SHID

“XWIED ( BLVRUDCH DV D© HV GH SDWRF QIR FRQFHGIGDV SHR JRYHUOR" vevresresrensennes
&RP R GHYH VHUDS@FDGD D P DUFD GR JRYHUQR HP - SRWRV GH DVQGLP HQVR

SYEOFR H WIHFXUWRV YLQFX(D)GRV DRV SWRIWDP DVGH J RYHLQR" ...............................
2 VMWV GRV. JRYHUQRV GHYHP  VHUUHVILDGRY GR DUSRUFRP SBMVR' sssssssassassaranss
&RP R SIRFHGHUFRP RVSHULVHP WHGHVVRFLIDL/' =ssssssssssssssssssssssnsssnnnnnnnnnns
2 DIHQWA SYE@FR SRGH YHLIEX@USXEQFLGDGH LOWIWKFLRQDCHP  VHX SHU LO

S'.'\AR'II;XUI?VH R SHU_RGR Y'.KmR" ---------------------------------------------------------
([ MM DAXP D YHGDEXR SDWD LHD® HV GH FRP XQIFDE¥R FRP D[P SLHQWD

GXUDQWIA R SHURGR YHGDGR" = ##ssssasssssssssssssssssssssssssssssssssasssssnssssnnsasnnssnnnnnns
$ SURSDJIDQGD HBVRUDOSRGH FROWAUQRP HV RX VL@V GH U ¥RV SYEQFRV s s = s ssssss
3RGH FRQWAUSLRSDJI DQGD HBVRIDCHP VARV RI LFLDLY KRVSHGDGRY SRUBUI¥RV

RX HQWGDGHV GD DGP LOMADEYR SYEQFD GLUHVID RX LQGILHVID'  «eeresressnssnsessnssnssnses
4 XDOR @P I\ GH JDWRVFRP  SXEQFLGDGH LQWIWKFLRQDOQR DQR GD HPLGER s e s s msses-
&RP R GHYR | D] HUHWH FEGX® GR @P LW GH JIDWRV' 4 XDLV\¥R RV SDUP HWRV' ===+




2 QRYR(]]D BMGHJD\A/RVVH DS(]]:D DR [X?R H@-"A/RUIG—' ssssssssssEEEsEEEEEEEEEEES
&RP R \HLE FDBEXMGR R QRYR QP Vil GH JDWRVFRP  SXEQFLGDGH LQWIVKFLRQDO
SDUD DVH®LE HV TXHDFRQWAFHLHP DSV XP DQR GD GDVID GD YLI~QFLD GD QRYD Gil"==++
2 TXH D] HUVH WYHUXOUDSDWDGR R @P IV GHIDWRV' s=sssssssnsssnssanssanssnnssnnnas
< SRWYHO D] HUSLRQXQFLDP HQVR HP FDGHLD GH LEGIR H WAGIYLV¥R QR DQR GD

HOHLGER" +x vassssmsessasnssnsnssnsnssnsssssssssssssssssssssssssssssssassssnsnssnsnssnsnssnsassnsnnes
< SRW YHOLHD@] DULQDXJIXUD® HV GH RELDV SYEQFDV QRV WV P HVHV TXH

DQVHF[—K;HP DV((B-"@ VAL oo
+ £ DAOXP D WIHWUIC¥R QDV LQDX\]XUX@ HVGHREWV SYE@QFDV' sssssssssassnasananananunns
3RWR XU} DUEHQV P pYHLVRX LP pYHLY GD DGP LQMADEYR SYEQFD SDUD | D] HU

DVRV GH FDP SDQKD" s sasssssssassassassssassassassnssssessassassssnssassassassnsnssnssnssnsnnsnns
$ FRQYHQE¥R SDUAGEUD SRGH RFRUHUHP P 1 YHOSHUMQFHQVH ¢

DGP LQLVV{WR SYEQFD' ssssssssssnssasnasnsanasnasasnasnssasnasssnasnssasnasnsanaunannunaunannuns
< SRW YHOD UHD@ DE¥R GH UHXQL: HV GH FDP SDQKD QDV UHV.G-QFLDV RI LFLDLY GRV

FDQGLGDVRV H FDQGLGDVIDV ¢ UHHMHLEER s s ssssssssusssunsssnsssnssnnssanssnnssnnssnnsnnnsnnnnnnns
< SRWYHOXVDUP DVAUDLY RX EHQV SYEQFRVFRP LOVKIVR HRLYRIDO ~ wessessssassnsas
< SRW YHCD GIMUIEXIC¥R J UDVKIVID GH EHQV YDARUHV RX EHQHI FLRV! =ssassassssnssanse:
¢ SUIHFALVR VXVSHQGHUQR DQR HBIVRLDOSLRILDP DVRX DO HVTXH M YLQKDP

VHQGR H HEXVIDGRY'  sassssssassnssnssssnssassnsssssssnssnsssssssnssnssnssnsnssassnssnsnnsnnsns
< SRW YHOD FRQFHWAR GH EHQV YD®RUHV RX EHQHI FLRV SRUSDUM GD

DGP LQL\AAWR HP FD\R GH FmDP LG[H—' S]/EG]:D" -------------------------------------------
&RP R | D] HUD GMMEXIG¥R JUDVKIVD VHP  KDYHUSLRP RE¥R SHWRDQ *=ssssassassasnss
4 XDLV DV UHWUG HVFRP UHDE¥R DRV VHUYLGRUHV SYEQFRW s sassssssassssasnssasasnasas
< SRW YHOFRQWDVIDU QRP HDU GHP IMWRX UHDGDSVIDU YDQVIDI HQV GH VHUYLGRUHV
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(VVD OLFHQ®D SHUPLWH FRSLDU H UHGLV!'
HP TXDOTXHU VXSRUWH RX IRUPDWI
WUDQVIRUPDU BDRUM/IDU GR PDWHULDO Gt
PHQFLRQDGD H[SUHVVDPHQWH D IRQWH I
SDUD ILQV FRPHUFLD

XXTW [[[ KEFVMIPEVSPPIQFIVK E



http://creativecommons.org/licenses/by-nc/4.0/
https://www.gabrielarollemberg.adv.br/

&2 1' 87$69(' $' $6$26$* (1 7(6 302 -&26

248(<&1'87$9("$' $"

$V FRQGXVIDV YHGDGDV WR XP FROMQUR GH
DO HV SWRLELGDV H GHI LQLGDV SHD / HL
FRQKHFIGD FRPR D /HL GDV (®I© HV TXH
SRGHP YLU D GHVHTXLAELDU R SGIVR HBLVRLDO
DI HVIDQGR D LI XD@DGH GH RSRUAKQLGDGH HQWH

DV FDQGLGDVX LDV

£
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¢ DIXH® TXH HHFH DIQGD TXH
WDQWWRUDP HOW RX VHP  LHP XQHUDS¥R SRU
HOLGYR QRP HDE¥R GHWIQDS¥R FRQWDVDEXR
RX TXD@XHU RXWD IRWP D GH LQYHWIGXLD RX
YOQFX®R P DQGDVR FDUIR HP SWHIR RX I XQE¥R
QRV LUW¥RV RX HQWGDGHV GD DGP LQIMADEXR
SYEQFD GULHD LQGUHID RX | XQGDFLRQDO
HWIDQGR FRP SUHHQGLGRV

e RV DIJHQWV SROAWFRV SUMGHOW GD
SHSYEQD JRYHUQDGRUHV  SWHIHWVRV H
UHVSHRYRV  YLFH SLHHVRV P LOMARY GH
(WDGR VHFUHVEURV VHQDGRUHV GHSXVIDGRV
| HGHUDLY H HWIDGXDLY YHUHDGRUHV HVF

e DV VHWIGRWLDV H VHWIGRUHV VIWXDUHV GH
FDUIRV SYEQFRV HHIYRVRX HP FRP IMAR
HP pW¥R RX HMGDGH SYEQFD DXVIDUT XDV

HIXQGDS HV

e DV SHWRDV WHTXIMVBGDV SDUD SUHWIISXR GH
DWYGDGH GH QDW(UH D SYEQD P HP EWR GH
PHD WHHSVRD RX DSXWGRWD GH YRRV
UHRUXVIBGRV SDLD R VHUYICR P LOVDUREWIDWMUR
HF

e DVSHWRDVTXHH YIOFX@P FRQADWD® HQM
FRP R 3RGHU 3YEGFRR SUHWEGRWHV
WWALFHLU] DGRV GH VHUYIER  FROPHWIRQEURV RX
SHP DMRQEURV GH VHWYICERV SYEQRV H
GHBUDGRVGH I XQE¥R RX RI AR SYETFR

e DV SHWRDV HP SUHIDGDV VXMIMDV DR LHIIP H
HADWVEUR RX FHBMID SHP DQHOWMAV RX
WP SREURV FROADWGRV SRU SR
GHWALP LQDGR RX LQGHVAP LODGR GH HLI¥R RX
HOWGDGH SYEQFD DXVIDUTXIDV H 1XQGDS HV
HP SUHVD SYEQD RX VRAHGDGH GH HARQRP ID
P LD

e DVIHVWRWDVHJIHWRUHY GHQHIPARV SYEGRV

e DVHWIDILEUDVHHWMDILEURY

$821'87$9(" $' $ 780 %0 32" (
8&21)*85$5$72 ' (-0 352%" $' (
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6P &RQIRWPP HRGIVSRWRQRi | GR DUN
GD/ HLQ| GH DV FRQGXVIDV YHGDGDV
VP E«P SRGHP FDLDFVIALL] DUHYHQWDODVRR GH
LP SLWRELGDGH DGP LQMADWNYD SUHYDMRV HP
DOXP GRVMSRVHQXQFIDGRVQRVDUN | H

GD/HLQ| GH H VXMILVDP \H ¢V
GLVSRV©® HVGHWID / HL

$ FRP SHWQFLD SDUD SLRFHWDUH MQDUDVR
GH P SWRELGDGH Q¥R « GD -XWIED ( GLVRLDO
P DVGD -XWIED FRP XP RX GD -XWIED ) HGHLDO
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< DGLYXQDE¥R SHD $GP LQMVUDEYR 3EQFD
HP FDQDLY SWSURV RX D&HRV GRV DVRV
SLRIWDP DV REWDV VHUYLERV H FDP SDQKDV GRV
LUWY¥RV SYEQFRV (@ GHYH WU FDWEWAU
HGXFDWYR LQIRWP DAWYR RX GH RUHQVDE¥R
VRFIDO GH® Q¥R SRGHP FROWDU QRP HV
VP ERGRV RX LP DJHQV TXH FDWDFAU] HP
SWIRP R¥R SHWRDO GH DXVRUGDGHV RX
VHUYLGRUHV SYEQFRV &RQWIWXIE¥R ) HGHLDO
DUN i |

48$-66..2 265(48-6726" $38% & $' (
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$ SWRSDJ DQGD LOQWIWXFLRQDOGHYH VWHU

N S&RQWY/CR HGXFDWYR LQIRWP DVAYR RX
&?ﬂ GHRUHQVIDEYR VRADO

" HYH VHUUHYHWAGD GH P SHWRDOGEDGH

@ QR SRGHQCR FDWDAMUIDU DR CH
MR | R GMM RX COTXHBI HP
SDUAEXQU
¢ SRWYHO IGHOMIEDU DV REWDV
. UHDQ DGDV SHER JRYHLOR H RV VHYIERY

I TXH VH HOFRQADP  GVSRQ YHY SDUD D
SRSXME¥R GHVGH TXH R FROWM/CR
\HD IQIRWPP DAYR

248(1..2" (9(6(59(,&8/%' 2 1%
389 ,8' $' (,167,78&21%$/"

< YHGDGR TXDIXHUMBR GH IGHQWIFDE¥R SRXFR
P SRUWDQGR TXH VHD SRUP HR GHQRP H VRIDQ
RX IlP DIHP FDSD| GH YIQFX@U D SHWRD GR
JRYHUIODQWA DR VHX SDUAGR RX D VXD JHW¥R

79 EGR RX SXEQHGDGH IP SLHWD Q¥R SRGH

FROMU D IPDIHP H R QRP H GR 3UMGHQM
* RYHLODGRU RX * RYHUQDGRWD SR GE FDLEWMU
LQHTX YRFR GH SHWRDIGDGH

5HGHV VRFALDLY 3DWD R FRQW/GR GLYXODGR QDV
UHGHV VRADLY H VKA GD 3UHV.G-QAD GD 5HSYETFD
H GR * RYHUDR (WBGXDO Q¥R KE XP D YHGDS¥R
H SUMMD P DV « SUHAMR WU FDXWD $ [P DIHP
HRX QRPH GR 3UHMGHOWM * RYHUQDGRU RX
* RYHLODGRWD i GHYHP DSDUHFHUHP  SRWIIHQV
TXH WIQKDP  LHBNYaQAD SDUD R FROW[ VR GR TXH
HWE VHQGR LQIRWP DGR GHYHQGR VHUHYIVBGR TXH
DSDIHEDFRP P XIVID | LHTX-QFD

6RIDQ 3RGH VHU XVDGR P DV « YHGDGD D
XW(] DE¥R GH MRIDQ TXH UHP HVID DR JHWRU RX
JHWRWLD DR SDUAGR RX DR FRQM/GR GD VXD
FDP SDQKD HBLVRUDO

/ RIRISR 3RGHWHUXVDGR 1 RHQWQWR R IGHDO«
TXH VHD XWi] DGR R VP ER® RILADOGR * RYHUOR
) HGHUDCRX GR (WIDGR FRP DV FRUHV GD EDQGHLLD
VWP TXH KDV D IGHQWIFD&R WP SRWDO GD
JHVH¥R 2 XVR GD P DU SLtSUD RUDGD SDUD XP D
JHW¥R HVSHETLFD SRGH FRQILIXWDU P «VRGR GH
SXETQAGDGH TXH DI LRQVD D &RQWIXIEKR ) HGHDO

D GHSHQGHUGR FRQOW] VR

&RP SDUDE¥R 1 ¥R GHYH VHUXW(0] DGD QHQKXP D

HSUHWER TXH SRWD WU FRORIDSYR GH
FRP SDIDE&¥R HOAH RV JRYHWQRV FRPR D
GMQS¥R DWDOGH REWDV H VHUYIERV H R TXDGLR
GH[ DGR SHR JRYH.OR DQWMURU ([HP SBV 2
PHERUSWRILDPD 2 PDRU 0 HBRUKRW
P DIRUDP DQK¥




8VR GH P DUFDV WP SRWDLV TXH SRWDP
HQVHNDU FRP SDUDE¥R FRP RXWDV JHW HV
([HP S®  KE£ WHV DQRV R KRVSVIDOHWDYD
| HFKDGR

' HYH VHU HYLVDGD @QIXDIHP TXH LGHQW LFD
D JHW¥R ([HP S®V HWH JRYHWQR HWDYD
P DIV SUHRFXSDGR HP WDED®DU SWD YRF-
HWW JRYHWDR HWEZ P XGDQGR D \DVGH QR
(WDGR

([ SSHW: HV HRRILRVDV ¢ JHW¥R Q¥R GHYHP
VHU XV DGDV ([ HP S®R  H[ FH®QW WDED®R
GHVHQYROLGR SH® * RYHUQR GR ( WIDGR

$WRFIDE¥R GH WHIHU-QFLDV QHJDWYDV DR
SDWDGR GHYHP VHU HYWDGDV ([HP S@®
$QWAV DV FD@DGDV HWDYDP HVEXWDFDGDV

$QVIDP HQWA R VHUYLER HLD UXLP

&RQVIQXLGDGH HYLVIDUI LDVHY TXH SRWDP  GDU
HWD FRQRDEXR ([ HP S® DIQGD KE P XVR D
VHUIHVR

([ SSHW: HV TXH LQGITXHP VXSHURUGDGH
GR DWDOJRYHUQR HP HDE¥R DR DQWAURU
([HP S® $JRWD R VHWIER HWE VHQGR EHP
SUHWIDGR

. 48%$66..2267326" (38% & $' (
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1 3XEQFIGDGH LQWIWXFIRQDO GHWIQD VH D
GLYXQDU DVRV DO HV SWRIWDP DV REWDV
VHUYLERV FDP SDQKDV P HVDV H LHVXADGRY GRV
HW¥RV H HOMGDGHV GR 3RGHU ([ HFXWWYR FRP
R REMMXYR GH DWAQGHU DR SUQFSIR GD
SXEQFIGDGH GH YD®RU]DU H |IRUDGIFHU DV
IOWMMXI© HV SYEQFDV. GH HWIP XU D
SDUAFISDE¥R GD VRFIHGDGH QR GHEDV OR
FROWR® H QD | RLP XM&¥R GH SROMFDV

2 3XEQFLGDGH GH XVIIGDGH SYEQFD GHWIQD
VH D GLYXQDU WP DV GH LQVWUHWH VRFDO H
DSUHVHQVD FRP DQGR GH DE¥R REMMIR FOLR H
GH I£FIO HOWIQGIP HQVR FRP R REMMNR GH
IQRBP DU HGXFDU RUHQU P RELQ DU
SUHYHQW RX DOUMU D SRSXMER SDWD D
DGRE¥R GH FRP SRUMP HQWRV TXH JHUHP
EHQH FLRVLQGLYIGXDLVH RX FROMIRV

3 3XEQFIGDGH P HUFDGRQULFD GHWIQD \H D
DDYDQFDU YHQGDV RX SLRP RYHU SLRGXVRV H
VHUYLERV QR P HUFDGR

& 3XEQF.GDGH ®1J DO GHWIQD VH ¢ GLYXQJDEXR
GlV GHFUHVRV EDDQERV DV  HGVDLY
GHFLV: HV DYLVRV H GH RXWDV LQIRWP DS HV GRV
HUW ¥RV H HOWGDGHV GR 3RGHU( [ HEXVIYR FRP R
REMMAR GH DVHQGHU D SUHVFUS HV GUDLY H
FROWIVXFLRQDLY
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1RV WHV PHWV TXH
DOVWAFHGHP R SGLVR RX VHW D
SDUMJ GR GD GH MBR «
YHGDGR DXVRU] DUD WHDQ@) DE¥R

GD SXEQF.GDGH LOWIKFLRQDCH
GD SXEQFLGDGH GH XVMGDGH SYEQFD RX VHD D

GLYXODE¥R GRV DVRV SWRIWDP DV REWDV
VHUYLERV H FDP SDQKDV GRV uW¥RV SYEQFRV RX
GDV WHVSHRIYDV HOWGDGHY GD DGP LQIMADEXR
LQGILHVID P DLV HVSHFL LFDP HQW FRQIRWP H RV
FRQFHLYRV DSUHVHQVIDGRY QD UHVSRWID DQVHURU

48%$6 6.2 26 7-326 ' ( 38% &' $' (
167788&21$/ 3(50 7= 26750
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3XEQFLGDGH P HIFDGR@UJLFD
3XEQFLGDGH ®I DO
3 XEQFLGDGH GHFRUHOWA GH FDVRV GH JLDYH H

XUWHMWA QHFHWIGDGH SYEQFD GHVGH TXH VHND
DWIP UHFRQKHAGD SHD -XWILD ( GILVRLDO

$ HQOXR

$ SXE(AEDGH GHYH \HU P HIP HOM
QRPDAD H VXU R SUQFSR @
[P SHWRDAEDGH UHVIXDUEDGED D SRMELTEDCH
GHDSXUDER GHHYHOWDIRQGX\BD DEXMYDQRV
WP RVGRDW @D/ H.&RP SBP HQEUQ
& @HP DRCH

12 0(8 (67%'2 )2- &$'2 80
[2%2782 6/2*$1 3$5% $ *(67..2 72' 2 2
0$7(5-$/ 48( &2179(5(66(/2* 2732 " (9(
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6LP ' XWDQWA R SHURGR YHGDGR | LFD VXVSHQWD
VRGD H TXDAXHU IRWPP D GH GLYXQUDS{R GR
QRIRVISR VRIDQ GD JHW¥R GR (WDGR H GR
" DMWUVR ) HGHUWDO QD SXE@FIGDGH HP TXDA XHU
DC¥R GH FRP XQLFDSYR RX HP  TXDQA XHUVXSRUM
XV DGR FRP R P HIR GH GLYXQDC¥R

03257$ 2 )$72 ' (66( 0 $7(5-8/ 7(5 6= 2
352' 8=-2$17(6'23(572'29(' $' 2"

1 ¥R LQGHSHQGHQWA GR P RP HQWR HP TXHR
P DWAUDO IRL SLIRGX]IGR H® Q¥R SRGHLE VHU

GIWUEX GR GXWDQWA R SHURGR YHGDGR

2 48( )$=(5 &0 $6 3/$8%6 ' ( 296$6
3094 -€$648( &217<0 $60 $58$628 6/2* $1
"2 *29(512 )(' (5%/ (67%' 8%/ 28
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7RGD HTXDA XHUP DUFD RX VRIDQ GD JHVWA¥R
GHYH VHU UIHVLDGD RX FREHUMD LOFOXXMYH GDV
SOFDV GH GLYXQDS¥R REWIDWUDVY DW r GH
M®&R GH

ny
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2  @IRISR RX VIRIDQ XVUI DGRV
QRWP D® HOM SH® * RYHUQR ) HGHWDO
(WDGXDO RX ' DWUMDO Q¥R SRGHUYR VHU
XV DGRV R TXH SRGHWE VHU P DQWGR «
DSHQDV D LQGLFDE¥R GR * RYHWQR HP VRQV H
| RQWAV QHXVDV  VXJHUWH VH D FRUSUAVD VHP
TXDA XHULGHQW LFDE¥R GH JHW¥R

2 P HWP R GHYH VHU | HVR SDWD DV D© HV GH
SDWRF QIR

&202 '(9( 6(5 $3/-&$'$ $ 0$5&% '2
*29(512 (0 326726 '( $7(1'-0(172

3e%/-&2 ( 26 5(&85626 9-1&8/%$'26
$26 352*5%0%$6 '( *29(512" &202 32%
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2 RIRVISR RX VRIDQ GD JHW¥R GHYHP WHU
WHVILDGRV RX FREHURV LOFXWYH QDV SMFDV GH
SRWRV GH DWQGLP HOQVR SYEQFR DRV FLGDG¥RV
H FAGDGYV QRV YHFEX®V GD DGP LOMADSYR
XQURWP HVRX HP TXDA XHURXWD VXSHU FLH

$ VXVSHQWR Q¥R DEWDQIH DV P DUFDV GH
SIRILDP DV GH JRYHWR HRX SROWDV
SYEQFDV TXDQGR XViI} DGDV SDWD QD@ DU
SRWRV GH DWAQGP HQVR DR FIGDG¥R HWDV
SRGHU¢R VHUP DQWGDV

2667(6'2*29(512)(' (5%/ (67$' 8%/
28 ' 675-7$/ ' (9(0 6(55(7-5%$' 26' 2 $5
325820 3/ (72"

1 ¥R 7RGDVDVIQIRWP D& HV QHFHWEUDV SDLD
R SGIQR IXQFRQDP HQUR GD DGP LQMADEYR
SYEQD SRGHP H GHYHP \VHU P DQMGRV FRP R
WABIRQHV SDID FRQVR KREURV GH

| XQFLRQDP HQR VHUYIERV HVF

2 TXH GHYHE WU WHIDGR GH XDV
SWRSUHGDGHV GLIVDLY WR VRGD H TXDIXHU
SXEQFIGDGH VXMIVD DR FRQWR®! GD GBI IVMIIEFR
HALVRLDO VDIV FRP R IRRV (LB HV YIQKHVDV
YGHRV DQYQFRV SDIQ«Y EDQQHU SRWIRIHQV
P DUPDV QRWHLDV VBRIDQV H TXDAI XHUFRQWAY/GR
TXH FDUDRVIAU] D SXEQFLGDGH LOWIWKFLRQDO

&2 02 352&(' (5&20 263(5)-6

*29(51%0(17%$-6(0 5(' (662&%-6

& 02 167$*5%0 )$&(W2. 7: F7(5

<2878% (175(287526"

$ SDUMUGH GH M®R GH « YHGDGD D
LOFXV¥R GH TXDAOXHU QRYR FROQWAYLGR GH
SXEQFL.GDGH LOWIVXFIRQDCHP  SHU LV GRV HUW ¥RV
HP WHGHY WRFDY D Q¥R WU SXETHGDGH
P HFDGRQULFD SXEQHGDGH GHFRUHOW CGH
FOVRV GH JWDYH H XUWHMA QHFHVMGDGH SYEQD
G\VGH TXH W WP DWP WHFRQKHAGDV SHD
-XWIED ( GLVRUDO

$Q@P GMWR SHD DWDOMUVSWKG-QAD R
FROM/GR GD SXEQAGDGH  LQWIWXARQDO
YHFX®GR DOWAV GH GH M®&R P HWP R TXH
GDVDGR GHYH VHUUHALDGR R TXH WD] DOIXP DV
GUIFX@DGHY SEVFDV QD H HRXG¥R  GHWD
GHWALP LODE¥R FROMGHDQGR DV
IXQARQDAGDGHY GH FDGD XPD GHWDV
SOVDIRWP DV

1 RIHDOWHARP HQGD VH D VXVSHQW¥R GHVRGRV
RV SHU LV GH WLHGHV VRADLY GRV pU ¥RV GXWDQWM R
SHURGR YHGDGR P DV « DOR D WHU DQDOVDGR
FRQIRWP HR FROWA VR GR FDVR FRQALHVR




2 $* (17( 3094 -82 32" (9(-&8/$5
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1¥R $ GLYXQDE¥R GH SXEQFLGDGH
LOWIWXFLRQDO « YHGDGD D SDUMJ GH  GH
MQXR GH LOGHSHQGHQW GH VXD IRLP D
GH GLYXQDe¥R

(; 67($/*80 $ 9(' $%.2 3$5% $6
5(/$%~6"' (&0 81-8$%.2 &0 $
035(16$' 85$17(23(572'29("$' 2"

2V pW¥RV H HOWGDGHV  SRGHUFR
G\VSRQELG DU WHBDWHY SDWD  NRUQDOWDV
GHYHQGR PDQWU D P SHARDAGDGH H
LP SDUFLDAGDGH VHQGR YHGDGD D XD} DE¥R GH
FRP SDWD® HV H M]R GH YD®RU GDV DO HV
SROWFDV SYEQFDVH SLRIWDP DV VRFLDL

SHBDW « XP P DVWUDO LQIRWP DMYR
WHSDWDGR D NRWDOWDYV SDWD TXH VHNDP
SLRGX] LGDV QRWFLDV H FROWYGRV

NRUQDOWIFRV

1$3523%$*$1' $ (/(725%/ 32" (&2 17(5
120 (628 6*/$6" (*5*..263094 -&26"

1¥R 2 XVR QD SWRSDIDQGD HBLVRLDO GH
VP ER®RV |WDVHV RX LP DIHQV DWRFLDGDV RX
VHP H&XDQWAV ¢V HP SUHIDGDV SRU pU¥R GH
JRYHWQR HP SUVD SYEQFD RX VRFIHGDGH GH
HFRQRP LD P LMD FROWIWXLFUP H

32' (&2 17(53523%*$1" $ (/(725%/ (0
67262)&$628 +263(" $' 26325
«5%.2628 (172 %' (6'$$' 0-1-675%$%.2
304 &$ ' 5(7$28 4" 5(7%"

1¥R $ YHFXDEXR GH SLRSDI DQGD HBLVRLDO
DIQGD TXH JIDWIMD « YHGDGD HP TXDOXHU
DOR RX SHURGR HP VWRV RILFDL RX
KRVSHGDGRV SRU HWY¥RV RX HQWGDGHV GD
DGP LQMADEYR SYEQFD GULHVD RX LQGILHVID GD
8 Q¥R GRV (WDGRV GR' LWUVR ) HGHLDOH GRV
0 XQIFSIRV




/0 7(" (*$67268&20 38% & $' (
167788218/

48%/ 2 /-07(' (*$6726&20
3894 &~ $' (16778&21$/ ' (32612
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2V JDWRV Q@IXIGDGRV FRP  SXEQHGDGH
LOWIMXFLRQDOWHDQ DGD DW  GH M®&R GH
Q¥R SRGHU¥R H FHGHUD P «GD GRV JDWRV GRV
SUP HULRV VHP HWUHV GRV WHV YANP RV DORV
TXHDQWAFHGHP R SGHIVIR

&202 "' (92 )$=(5(66( &f/&8/2 "' 2 /-0 (
' (*$6726" 48$-66..2 263$5, 0 (7526"

1 )D/HU D YHUILFDE¥R GH VRGDV DV WXEUFDV
RUEDP HQVEUDV TXH SRGHP \HU FRQUGHDGDV
SXEQAGDGH LOWIWXARQDO ,GHOWLFDU \H KE
QRWP DV RX GILHM] HV GR 7UEXQDOGH &RQVDV
SDUD HWH GIYDQVP HQVR

2 ' HWDFDU RV YD®RWHV JDWRV FRP D
SXEQFIGDGH ®UDO TXH Q¥R GHYH WU
FROVMGHWDGD SXEQFIGDGH LQWIWXFLRQDO SDLD
RV ILQV GR DUV 9,, GD /HLQ

FRQIRWP H MUVSUXG-QFLD

3 ' HYHP VHU FRQUGHWDGDV DV GHVSHVDV
FROMGDV QR SUP HLR VHP HWUH GRV WV
YW RV DQRV TXH DOWFHGHP R SBIVR R TXH
WL QU LFD FRQVUGHLDU RV JDWRV UHD@] DGRV QRV
SUP HLLRV VHIV P HVHV MDQHLILR D MQKR GRV
DQRV GH H

& 3DWDID] HUR LHFRUM VAP SRUIDOVHP SUH GHYH
VHU FROVUGHWDGD DSHQDV D QUXIGD&¥R GD
GHVSHWD TXH FRQVMAA QD YHUL LFDEXR GR GILHVR
DGTXILGR SH®R FLHGRUVHQGR SRUEDVH RV VK@V
H GRFXP HQVRV FRP SLREDWMURV GR UHVSHPAR
FXGVR (QWR Q¥R GHYH VHUFRQUGHDGR QHP
RHP SHQKRHQHP R SDIDP HQVR P DVR DVR TXH
DVAWRX | RUP D® HQWA TXH R VHUYICR | RLIHVR RX
TXHR SURGXVR | RLHQWHIXH

$ VWHQOXR

(P GHPDRGH IR_\VDQARQDAD D
/H TXH DOMD D IRP D (R

HeX®@ (R W G IDWRV P

SXETHCDAH IQWYMARQDO FROMGR Q¥R
HOADE HP YLJRUQDV (IS HV * HDWV CGH

21292 /-0-7(" (*$67266( $3/-&$ $2
$12 (/(725%$/ ' ( "

1 ¥R SRGHE VHUDSTFDGR QDV ( B1© HV GH
$ ®LSDWD D YD®UD SDUAUGD SUI[ P D HBIEXR
' HDFRUBR FRP D &RQWINKIEXR ) HGHUDOD GLTXH
DOWLDUR SURFHWR HOLVRIDCHOWDE HP YLJRUQD
GDVD GH VXD SXEQFDE¥R Q¥R \H DSTFDQGR ¢
HBLE¥R TXH RFRUD DV XP DQR GD GDVID GH VXD
YLJ-QAD &RQWIXIGYR ) HGHLDOS$ UV

BHIXQGR D MUVSWXG-QFD GR 67) HP FDVRV
VHP HEDQWA FRP R HWID BL VMYH D YLI-QFLD KE
P HQRVGHXP DQR GD GDVID GD HBIE¥R Q¥R SRGH
VHUDS@FDGD SDUD D HBAC¥R GH

&20 2 6(5f &$/&8/$' 221292 /-0 7( "' (
*$6726820 38% &~ $' (16778&21%$/
1$6(/(%o«648($&217(&5(0 $3+ 680
$12'$' $78' $9F &S $ /(- u

3HD QRYD GL RV JDWRV HP SHQKDGRV FRP
SXEQFIGDGH  LQWWXFIRQDO WD@DGD QR
SUP HILR VHP HWWH GR DQR HBIVRLDO Q¥R
SRGHU¥R VXSHWDU VH YH HV D P «GID P HQVDO
GRV YD®RUV HP SHQKDGRV H Q¥R FDQFHDGRV
QRV WHV YMP RV DQRV TXH DOWIFHGHP R
SGIVR

$QP GWR RV JDWRV FRP SXEQ@FGDGH
LOWIWXFRQDO@IDGRYV ¢ SDQGHP LD GH &RYLG
Q¥R HWE¥R VXMILVRV D HWH @P VA
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o &EGEXM®GROP LW GHJIDWRV

3$5% $6
(] (% 6

&DBGXMGR HP FLP D
GD/-48- $%..2 GD
GHVSHVD

0 «GLD GRV.JDWRV
QR 35-0 (52
6(0 (675( ' 26 750
oo 7-026$126 TXH
DOWAFHGHP R SGIVR

1 ¥RKE H FHS¥R VREWH
RV.JDWRVFRP
SXEQAGDGH
UHDFRQDGD D
SDQGHP IDGH&RYIG

e &RQWDVIDC{R

3$5% $6
35¢ ; -0 $6 (/ (Y% 6

&DEXMGR HP FLP D
GR(03(1+2 GD
GHVSHVD

$\W 6(-69(=(6D
P «GLD P HQVDOGRV
YD@RUHV HP SHQKDGRV
QRV75@ of 7-0 26
$126 TXH
DQWAFHGHP R SGIVR

(; & 8™ 26 RVIDWRV
FRP SXEQF.GDGH
UHDFLRQDGD D

SDQGHP LD GH&RYLG

$ FROWDVIDE¥R GH VHUYLERV GH FRP XQLFDE¥R
LOWIWKXFLRQDO LQFXLQGR D JHWE¥R GH UHGHV
VRFLDLV H VHUYLERV GH RVIP 1] D&¥R GH EXVFD
GHYHP VHU UHDQ@ DGDV SRUP HIR GH @QFLVDEXR
QD P RGDQGDGH GH WFQIFD H SWHER RX

P HKRUWFQLFD

o

©
o

0

3

2 48()$=(56( 7-9(58/75$3$66$' 2 2
/-0 -7(' (*$6726"

$ GIL SRWXL XP D H FHS¥R TXDQVR DR

WHVSHIVR DR @P VA GH JDWRV FDVR GH JWDYH
H XW HOWAH QHFHWLGDGH SYEQFD

0000
<

$WP FDR R MW WXD MR
XG@DSDWOER HP - GHARUAQAD GH JUDYH RX
XUHOM QHRHWICDGH SYETD GHYH \HU
UHTXHUCR SUHYIDP HQM R UHFRQKHAP HOR
GHWD TXHWYR SHD -XIED ( BVMRDO

-
0000

SWHQO¥R

&RQKHED DO HV SUHYHQWYDV GH FRQGXVIDV YHGDGDV
UIHDFLRQDGDV ¢ SXEQFLGDGH LOWWXFLRQDO

3@QHDP HQVR HWUDWLILFR GH UHGX©¥R GH
GDQRV

SXEQFDS¥R GH GHFUHVR LOVIAUQDA@ DQGR H
GLYXQDQGR DV QRWP DV SLRIEMYDV

5 HD@ DE¥R GH HYHQVRV GH HVFOUHFLP HQVRR
TXDOVR ¢V SURYLG-QFLDV D VHUHP VIRP DGDV
SDUD HTXLSH UHVSRQ\E YHO

,QFHQVIYR DRV VHUYLGRUHV SDLD FRQVXODV
SWYIDV ¢ 3LRFXUDGRUD GR ( WIDGR

" HILQIGYR H DVID H GRFXP HOVIDGD GR @P VWA
GHJIDWRV

&ROWRGI WIRWIRWVR GR FROWA/GR GD
SXEQHGDGH

9HUWILFDU SWHYIDP HQM R FROWAYGR TXH
GHYH VHU UWMUDGR  GHILQIQGR RV LW¥RV
UHVSRQVE YHLV SHDV SURYLG-QFLDV




< 326679(/ )$=(5 352181&%$0 (172 (O
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$ SDUAUGH GH M®&R GH
« SWREIGR IDHU
/8
S SURQXQADP HQR HP FDGHD
‘ GHEGRHWGBIMAR

' HSRLY GHWD GDVD VRP HQW « SHLP IMGR R
SURQXQFIDP HQVR HP  LEGIR H VIBIYLWAR | RWD GR
KRIEUR HBILVRWDOJWDWIVR TXDQGR VH WDVIDU
GH P DWUD SWHYIDP HQW DXVRU]DGD SH®D
XWIED (GLVRWLDO TXH WDVDU GH P DWUD
XUWHOW WHBIYDQW H FDWDRMUWIED GDV
IXQO HVGHJIRYHWR

< 32669(/ 5($/=$5 -1$8*85$%6 "' (
295$6 3094 -8$6 126 750 0 (6(6 48(
$17(&(" (0 $6 (/ (%o 6"

6lP « SRWYHOD LODXJXWDG¥R GH REWDV
SYEQDV KDYHQGR DSHQDV D YHGDS¥R GD
SUHVHQED GH TXDA XHUFDQGLGDVR RX FDQGLGDVD

+f$/*80%$ 5(675%.2 1$6
1$8*85%$%~6"' ( 2%6$6 3094 &$6"

6lP < SLRLELGR DR FDQGLGDVR RX FDQGLGDVID D
TXDA'XHU FDUR FRP SDUHFHU D LQDXJXWDO HV
GH REWDV SYEQFDV D SDUMJGH  GH M®&R GH

P HVP R TXH VHNOP | HVDV YLUXXD® HQWA
$ LOREVHWeQFD GR GMVSRWR VXMIVD R
IQIUDVRU ¢ FDWDE¥R GR WIIMUR RX GR
GIS®P D

$@P GWR D SDUMIJGH GH M®&R GH
VP E«P « YHGDGD D FRQWDVID&¥R GH WKRZ V
DUMMERV SDIRVFRP  LHFXUWRV SYEQFRV SDWD D
WHDQ@ D4R GH LQDXIXWDO HV  GH REWV
SYEQFDV

32662 87+4-=$59% 160+ 9(-628 0+ 9(-6
'$$' 0-1-675$%.2 309 &$ 3$5$ )$=(5
$726' ( &$0 3$1+$"

1¥R < YHGDGR D TXDOXHUWP SR FHGHURX
XVDU HP EHQH AR GH FDQGIGDVR RX FDQGLGDVD
SDUAGR SROAFR RX FRIDE¥R EHQV P pYHV RX
P uYHY SHUMQFHOWA ¢ DGP LOMADEYR GLLHVD
RX LQGILHVD GD 8 Q¥R GRV HWRGRV GR' IMAMVR
)HGHDO GRV VAUUMIURY H GRV P XQIFSIRV
UHWDODGD D UHDAODE¥R GH  FRQYHQSKR
SDUAGEUD

$ 8&219(1%e.2 3$57+ f5$ 32' ( 28255(5
(0 0«9(/ 3(57(1&17(, $' 01 -675$%0.2
3094 -€$"

6lP KE XP D H FHS¥R QD OL TXDQWR ¢
XWIHDE¥R GH EHP P uYHO RX P pYHO GD
DGP LQMADE¥R SYEQFD SDWD D WHD@ DE¥R GH
FRQYHQE¥R SDUAGEUD

< 3266°9(/ $ 5($/=$%.2 ' ( 5(81—6" (
&$0331+$ 1$65(6~ @ &$62)&$6" 26
&$1' - $726( &$1' = $7$6, 5((/(%o.2"

6lP GHVGH TXH Q¥R MIQKDP FDLEWWU GH DVR
SYEQRR $ YHGDSR Q¥R \H DSTFD DR X\R GH
UHMG-QADV RILADY GH FDQGIGDVWLDV ¢ UHHBICKR
DRV FDURV GH 3UHMMGHOW GD 5HSYEWD H
* RYHUDDGRU SRGHQGR VIAU RV VHUYLERV LOHIHQWAV
¢ VXD XWIDE¥R QRWP DO SDID UHDM DE¥R GH
FRODVRY HOFRQWRV H UHXQL: HV SHUAQHQWV ¢
SU1SUD FDP SDQKD

Al ‘.
LSS
R
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1¥R < SWRIELGR XVDUP DWAUDLY RX VHUYLCRV
FXWIDGRV SHRV JRYHUDRV RX FDVDV G LMDV DV
TXH H FHGDP DV SUHURIDAYDV FRQWIQDGDV
QRV WHIIP HQRV H QRWP DV GRV pU¥RV TXH
LOWAILDP

3RUH HP S®& « SWRIEICR R XVR GHWDQVSRUM
RILHDO SDID ®FRP RG¢R D HYHQOVR HELVRUWDO
DWP FRP RRXWRGHJWEILFD RILFIDOWHP HWD GH

FRUHVSRQG-QAD ID] RX HP DIOFRP FROQRVIDGER
GH SWRSDJI DQGD HBLVRUWDO

|

. <3266°9(/ $' 67598 -%.2 * 5$78-7$
' (%16 9$/25(628 % 1() &26"

1 ¥R ' XUDQW VRGR R DQR HP  TXH VH UHDQ] DU
HOLCYR |LFD SWRIELGD D GIMUEXIE¥R JWDVKLVD
GH EHQV YD®RUHV RX EHQHI FLRV SRU SDUM GD
DGP LQIMADEYR SYEQFD H FHVR QRV FDVRV GH
FDOP IGDGH SYEQFD GH HWDGR GH
HP HU-QFID RX GH SWIWP DV \RFDV
DXVRUJDGRV HP ®L H M HP H HFX®XR
RUEDP HQVEZUD QR H HUF FLR DQWAURU FDVRV HP
TXH R 0 LOMAUR 3YEQFR SRGHE SLRP RYHUR
DFRP SDOKDP HQ\R GH WD  H HFX@XR
| LODQFHLLD H DGP LQMADVIYD

2V SWRIWDP DV VRAIDLV Q¥R SRGHWR \VHU
H HFXVDGRV SRU HQWGDGH QRP LOD® HOWA
YLOFX@GD D FDQGLGDVID RX FDQGLGDVR RX SRU
HWH P DOWGD

¢ YHGDGR TXH D H HFX&¥R GH XP  SWRIWDP D
VRADOTXHIP SArXHHP GIMMEXIE¥R GHTXDIXHU
EHQH AR SRUSDUM GD DGP LQMADEXR SYEQFD \H
LQIAH QR DQR GD HBIGFR

< 35(&62 6863(1' (512 $12 (/(725%/
352*5$0 $628 $%{648( -f 91 +$0
6(1' 2 (; (&87$' 26"

1 ¥R « QHFHWEUD D VXVSHOWR RX LQWMUXSEFR
GH SWRILDP DV SLRMVRV RX DO HV TXH M YIQKDP
VHOGR H HIXBGRV SRV HP GL H HP
H HFX@¥R RUEDP HQVEUD GHVGH R DQR DQWAURU HP
YIWXGH GH VH WDVDU GR DQR HBIVRWDO 2 TXH WH
YHGED « R XVR GHWILDGR GHMH SURIWDP D SDUD
SWRP RYHU HBLVRD® HQM XP D GHMLP LODGD

FDQGIGDVXLD

/ HP ELDQGR TXH « SWRIEIGR D TXDAXHU
WP SR 1D]HURX SHP MU X\VR SURP RARQDO
HP 1 DYRUGH FDQEGDVR RX FDQGIGDVID SDUAGR
SROAFR RX FRDJDE¥R GHGMMEXIG¢R JUDWIVD
GH EHQV H HXGERV GH FDIEWU VRADO
FXWWDGRV RX VXEYHQARQDGRV SHR SRGHU

SYEQR
0000

. <32669(/ $821&(66..2" (%16 9%$/25(628

%1 ()&263253$57(' $$' 01 -675$%0.2 (0
8862 " (&$/$0 - $' (306 -8S"

$ / HLGDV ( ®LS HV SUREH TXH VH\D UHD@} DGD D
GMMEXIG¥R JIDWIMD GH EHQV YD®RUHV RX
EHOH FLRV SRUSDUM GD DGP LQMADE¥R SYETQFD
FRP H FHS¥R DRV FDVRV GH FDDP LGDGH SYEQFD
RX HWDGR GH HP HU-QAD GHYHQGR WHU
REVHUYDGRV DAXQV LHTXIMVRV GUDLY H [RWP DLV
SDWD TXH D GMMEXIG¥R GH XP EHQH AR
HYHQUXDOHD UHD@} DGDVHP  UMARV VHQGR HBV




1 ' HFOWDEXR GR HWIDGR GHFDDP LGDGH SYEQFD
RX HP HU-QFLD

2 9HUIFDUD H MMOAD GH GLGH  DWMMWQAD
VRADOQR =P EIVR HWIDGXDORX GMMMVIDO H VH KE
WHTXIMVRYV REMMIYRV HWREHBHGRY SDWD D

FROFHWAR GH EHQH AR HYHQWXDO

B SD\R Q¥R H IMD HQYIDU SLRMWR GH GL HP
UHILP H GH XW-QAD HWEHBIFHQGR RV LHTXIMVRV
REMMYRV SDID D FRQFFMMAR GH EHQH AR
HYHQUXDO

& < UHRP HOGEYHOTXH KDW XP SDUHAU GD
SIRFXIDGRUD DXVRUIDQGR D FROAHWAR GR
EHOQH AR HYHQWDO SDWD SUHVHYDE¥R GR SUSUR
JHWRU

B ' HYHP \HU HWIEHBAGRY FUWURY FOWRV H
REMMYRV SDID R UHAHEIP HQR GR EHQH AR
FRP R SRUH HP S® D TXDQUGDGH GH SHWRDV D
VHU EHQHILEDGD WHQGD 1DP LGDU GH WH HU-QAD
SDUD REWIQE¥R GR EHQH AR FRQG® HV SHWRDLY
RX IDPIIDIHV SDID D FROFHMMR Q¥R WU
HP SUHJR IRWP DO Q¥R UHAHEHU RXWR VISR GH
DX[ TR DWIMAQADO LGDGH P QIP D SHURGR GH
GMMEXICYR HOWHRXWRV

6 ' HYH VWU IHVD FRP XQIFDS¥R RILADO GR
0 IQMAUR 3VEQFR (BLVRWDO TXDQWR DR IDR
FDUDRVIAUL] DGRU GD FDMDP LGDGH RX HP HU-QAD
DRV EHQV YDERUHV H EHQH FRV TXH VH SUHWAQGD
GMMEXWU DR SHURGR GD GIMMEXIG¥R H ¢V
SHWRDVH I DI DVVRADLY EHQH LFLEUDV

. &202)$=(5$"' 67598 %0.2 *5$787% ' (

%16 9$/25(628 % 1()"&266(0 +$9(5

3520 2%..2 3(662%/"

$ GIWMUEXISYR GR EHQHI FIR HYHQVWDOGHYH
VHIXIUFUWURY FLRV H REMMIYRV

< GHH WHP D IP SRUMQFLD TXH D GLYXQDE¥R
GD FROQFHWKR GR EHQH FIR HYHQWDO DRV
FLGDG¥RV H FLGDG¥V VH\D UHD@ DGD GH IRWP D
P SHWRDO 1 HWH VHOWGR HWDV \&R DAXP DV
WHFRP HQGDO HV

1 ¥R « LHFRP HQGE YHOD SDUAFLSDE¥R GR
@ DIHOWA SYEQFR TXH VHND FDQGIGDVR RX
FDQGIGDVD ¢ WHH®BIEG¥R RX TXH IDED D
HQWHID RX SDUAFLSH GLLHVIDP HQWA GD

HQWHID GR EHQH FIR

@ ' HYH KDYHU XP FROWR®! WRWIR\R QR
DWQGIP HQUR DRV FUWURV SDWD D
FRQFHWAR GR EHQHI FIR

@ $ GLYXQDE¥R GR EHQHI FIR SHRV FDQDLV
LOWIWXFLIRQDLY H SHMD P SUHQVD GHYHP
VP SLH P HQFIRQDU RV FUWURV
REMMYRV SDUWD R VHX WHFHELP HQWR \VHP
FDUEVIHUGH H[ DOIDEYR GR SRGHUSYEQFR

2V VHWYIGRWHV H VHWYIGRLDV VIDP E«P - GHYHP
VHU RUHOVDGRVY D Q¥R SHWP MU R XWR GRV
SIRIWP DV SDWD SWRP R&¥R GH TXDAOXHU
SHWRD YHGDQGR  TXDAXHU WMSR  GH

HQDOWFAP HQR GD P DIHP  XWIDQGR D
HWAXWXLD JRYHUQDP HQVIDO
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¢ SWRIEIGR FHGHU VHUIGRU SYEQFR RX SHWRD
HP SSWIDGD GD DGP IQMADE¥R GILHD RX
IQGULHVD IHGHDO HWBGXDO GMAUMDO RX
P XQIALSDOGR 3RGHU( [ HFXVIYR RX XVDUGH VHXV
VHUYLERV SDUD FRP MV GH FDP SDQKD HBLYRUDO
GH FDQGIGDVWILDV SDUAGR SROUFR RX FRQDEXR

GXWDQWA R KRLEUR GHH SHGHQWA

2 VHWGRUD RX R HP SLHIDGRD SYEQR
SRGHE WDEDBDU YROQUDUDP HQWM QD
FDP SDQKD HBLYRWDOWH HWIYHU QFHQFIDGR  HP
SHURGR GH I«UDV RX IRWD GR KREUR GH

H SHGLHQWA

< 326679(/ &2175$7$5 120 ($5 ' (075
28 5($' $37$5 9$17$* (16" ( 6(59-~ 25(6
(0 $12 (/(T25%/"

< YHGDGR DSDUMJGH GHM®R GH DW D
SRWH GRV HBLVRV \VRE SHQD GH QX@GDGH GH
SGIQR GLHVR QRPHDU FRQADWMU RX GH
TXDOXHU IRPP D DGP MU GHP MU VP MWD
FDXVD WXSUP LURX UHDGDSVIDU YDQUIDJHQV RX SRU
RXWRV P HRV GlILEX®DURX P SHAUR H HFFR
IXQARQDO H DIQGD H RIIIAR WP RYHU
WDQVHUU RX H RQHDU VHUYIGRU SYEQFR QD
ALFXQVFUCKXR GR SBLVR

1 RHQDQR &R SHP IVGDV

D D QRP HD&¥R RX H ROHD&¥R GH FDUIRV HP
FRP DM¥R H GHMJIQDS¥R RX GVSHOWD GH I XQS HV

GH FRQI LDQED

E D QRPHD&¥R SDID FDURV GR 3RGHU
XGFALUR GRO LOMAUR 3YEQFR GRVWIEXQDLY
RX FROQWHBRV GH FRQMV H GRV uUW¥RV GD
3UHV.G-QAD GD 5 HSYEQFD

F D QRP HDG&¥R GRV DSWRYDGRV HP  FROFXURV
SYEQFRVKRP R®JDGRV DWW DOVIAV GHWD GDVID

G D QRP HDE¥R RX FROQWDVIBE¥R QHFHWEUD ¢
LQWDDEXR RX DR | XQFLRQDP HQVR LODGLE YHOGH
VHUYICRV SYEQFRV HWHQADY FRP  SWYID H
H SUIWAD DXVRU]DS¥R GR FKHH GR 3RGHU
([ HEXVYR

H D WDOMHU-QAD RX UHP R&¥R H RII'AR GH
PLOMH SRIADY AV H GH DIHQMV
SHOWMQAEURV
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* LIDGXDGD HP ' LLHVR SHAR &HQWR 8 QLYHUAVE UR GH %DV D
8QI&(8% H HP &L-QFID 3ROWFD SH® 8 QLYHUAGDGH GH
%DVAD 8Q% 3uVJIWGXDGD HP ' LLHVR ( BLYRWDO SH®R
,QWIXVR / XI] ) @YIR * RP HV 6pFLD I XQGDGRLD GR * DEUHD
5R@P EHW $GYRFDFID 3RWXL  DQRV GH H SHU-QFLD HP
FDP SDQKDV HBILVRWDLY GH SDUDP HQDUHY JRYHUQDGRUHV
SUHI HWVRV H 3 UHVIGHQWAV GD 5 HSYEQ@FD < P HP ELR | XQGDGRWD
GD $FDGHP LD %.DMBILD GH ' WWHVR ( GILVRWDO H 3ROWFR
$96$' (3 HGD (MV3HGHP 9D &RIXQGDGRLD GD 4 XHR
9RF- (GIVD XP MERWWUR GH LQRYDE¥R SROWFD SDWD
SRWQFID@] DU D DWDG¥R GH @GHLDQEDV |HP LQIQDV QRV
HVSDERV GH SRGHU $XVRWD H FRMERWGRW GH GLYHWDV
SXEQFDO HV H SLRIHWRLD GH ' LLHIVR ( BIVRLDOHP GLYHUWRV
FXU/RV GH SpV JUDGXDEXR

6 SHVS 41 HM NE

* UDGXDGR HP ' LLHIVR SHAR &HQWR 8 QLYHUWVEUR GH
%DVAD 8QI&(8% * UDGXDGR HP &L-QFLD 3ROWFD
SH® 8 QLYHWLGDGH GH %DVQ@D 8Q% 3uV JUDGXDGR
HP ' LLHIVR ( GILVRUDOSHAR , QUIAVXVR / XL] ) @ YLR * RP HV
H HP ' LHWR &RQWIWXFIRQDO SH®R ,QWIVXVR
%UDVIOHQVH GH ' LLHIVR 3¥EQFR ,' 3  6uFLR | XQGDGRU
GR * DEUH® 5R@HP EHW $GYRFDFLD SRWXL P DLV GH
GH] DQRV GH H[ SHU-QFLD QD £UHD GR ' LUHLVR ( GHLVRUDO
DWHWRWD FDQGLGDVRV H SROWFRV HP  TXHWY HV
HGIWVRWLY H GH GLLHIVR SYEQFR DXP GH DVWXDU FRP

&RP S@DQFH (Q@IVRWDO < P HP ELR [XQGDGRU GD
$FDGHP LD %DVIGILLD GH ' LLHIWVR 3ROWFR H ( GILVRUDO
$%6S$' (3
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$GYRIDGD JWGXDGD HP ' LWHIWR SH®R &HQWR
8 QLYHWI\EUR GH %4DV@D 8QL&(8% 3uV JUDGXDGD
HP ' LHWR ' LJIWDOH &RP S@DQFH SHMR ,%0 (& 3RWXL
H[ SHU-QFLD HP " LLHIVR ( HHVRUDO " LLHIVR
$GP IQIVWUDWYR ' LWHIVWR ' LJIVDO H &RP S@DQFH FRP

DWKDE¥R HP 7UEXQDLY 6XSHURWV <« P HP EWR GD
&RP IMWV¥R GH ' UWHWR ' LUIMDO H  7HFQRRJLDV
" IMUXSWYDV GD 2$%') PHPEW GD &RP LW¥R GH
3UYDFIGDGH H 3WRWC¥R GH ' DGRV GD 2$%' ) H
PHPEWR GD $%6$' (3 $FDGHP LD %UDVIGHLLD GH
" LLHIWR ( GILVRUDOH 3 ROWFR

%RE ) FEENRI

* UDGXDGD HP ' UHIVR SH® 8 QLYHUWLGDGH &DWQ@FD GH
%WDVaAD 8&% 3uVJIWGXDGD HP ' LWHWR 3 URFHWXDO
&LYLO SH® 8 QLYHWLGDGH &= QGLGR 0 HQGHV 8 &$0
([ SHU-QFID FRP -QIDVH QD £UHD GH %DFN2 |ILFH
&RQWRGHU -XUGLFD H * HW¥R GH 3WRFHWRV $VWKDE¥R
HP RWDQL D¥R FUDS¥R GH IX[RV UWRWQDV H
DFRP SDQKDP HQWRV SHUUGLFRV GH SW] RV
JHUHQFLDP HQOWR GH  DJHQGDV ILVFDQ@] D&¥R QR
FXP SUP HOWR GDV GHWWP LOD© HV GHIDLV  YLVDQGR
LP S®HP HOWE¥R GH SWEWFDV SDWD P HKRU TXDQGDGH
WFQLFD HIHWYLGDGH DJLAGDGH H VHIXWDQED QRV
VHUWYLERV MUGLFRV <« P HP ELR GD &RP IMW¥R GH
$ GYRFDFLD QRV 7UEXQDLV 6 XSHURWV GD 2 $% ' )

-ZNRl *1 WM NE

* UDGXDQGD HP ' WHIWR SHM® 8 QLYHWLGDGH ) HGHUDO
GR 5R *WQGH GR 1RUWH 8)51 GLHWRUWD GH
&RP XQLFD&¥R GR &HQWR $FDG-P LFR $P DWR
&DYD@FDQW. JHWAER

' EVFE 7TERXERE

* LDGXDQGD HP ' LHLVR SHAR &HQWR 8 QLYHWIVEUR GH
%DVAD 8QL&(8% (WDJILRX QD' HGWDFLD GD 3ROFLD
&LYLOGR (WIDGR GH * RLEV HWE VH HVSHFLDQ] DQGR HP
0 DUNHWQJ ' LJ VDO SDUD VH VRUQDU 6RFLDO0 HGLD
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